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WDNHLQWRFRQVLGHUDWLRQDOOYDULDEOHVUHJDUGLQJ/DUJH+RXVLQJ(VWDWHVUHQRYDWLRQDQGXSJUDGHLQDKROLVWLFZD\LQFOXGLQJD
PXOWLGLVFLSOLQDU\DQGPXOWLVFDODUDSSURDFK
,QWURGXFWLRQ
6LQFH WKH FRPSOHWLRQRI WKHLU FRQVWUXFWLRQ/DUJH+RXVLQJ(VWDWHVKDYHEHHQREMHFW RI XUEDQ DQG DUFKLWHFWXUDO
GHEDWHDQGWUDQVIRUPDWLRQ,QGHHGQRZDGD\V(XURSHDQFRXQWULHVFRXQWZLWKDQDEXQGDQWFDVXLVWLFRILQWHUYHQWLRQVRI
UHQHZDOWKDWKDYHNHSWHYROYLQJRYHUWKHSDVWVHYHUDOGHFDGHV:KLOHLQUHFHQWFDVHVLWLVQRW\HWSRVVLEOHWRHYDOXDWH
FRQVHTXHQFHVWKHUHLVVXIILFLHQWEDVHWRHVWDEOLVKFRPSDULVRQVDQGGHWHFWFRPPRQPHFKDQLVPVWKDWFDQEHDQDO\]HG
REMHFWLYHO\)LUVWRIDOOWKHFXUUHQWUHVHDUFKHVWDEOLVKHVDFKURQRORJLFDOFRPSDULVRQEHWZHHQDZLGHUDQJHRIDFWLRQV
FDUULHGRXWRQVHOHFWHGVWXG\FDVHVDPRQJ(XURSHDQFRXQWULHVZLWKWKHDLPRIGHWHFWLQJSDWWHUQVRILQWHUYHQWLRQDQG
FXUUHQWWHQGHQFLHVDFFRUGLQJWRGLYHUVHSROLWLFDODQGFRQWH[WXDOIDFWV
,QDGGLWLRQWKHUHVHDUFKIRFXVHVRQVRPHVWXG\FDVHVDQGSURYLGHVDQDO\WLFWRROVLQRUGHUWRHVWDEOLVKREMHFWLYH
FULWHULDWRGHILQHWKHUHODWLRQVKLSEHWZHHQSDUWLFXODUIRUPVRILQWHUYHQWLRQDQGWKHDFKLHYHPHQWRUFRQVHFXWLRQRIJRDOV
LQ HDFK VFDOH RI WKH DUFKLWHFWXUDO FRQGLWLRQ RI XUEDQ UHVLGHQWLDO JURXSV LQ RUGHU WR GHWHFW VWUDWHJLF SDWWHUQV RI
LQWHUYHQWLRQ
(YROXWLRQRIIRUPVRILQWHUYHQWLRQLQ/DUJH+RXVLQJ(VWDWHVLQ(XURSH
$ZLGHUDQJHRI(XURSHDQVWXG\FDVHVKDYHEHHQDQDO\]HGZLWKWKHDLPWRGHVFULEHDQGFODVVLI\WKHPDFFRUGLQJWR
WKHLUVSHFLILFPHFKDQLVPVRILQWHUYHQWLRQ


)LJ,QWHUYHQWLRQVRI'HPROLWLRQDQG6XEVWLWXWLRQ

)LJ,QWHUYHQWLRQVRI5HIXUELVKPHQWRIH[LVWLQJEXLOGLQJV

)LJ&RQVWUXFWLRQRIQHZEXLOGLQJV

)LJ,QWHUYHQWLRQVRQWKHSXEOLFVSDFH
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
)LJ,QWHUYHQWLRQVWKDWFRXQWZLWKVRFLDOSURJUDPV

)LJXUHVLOOXVWUDWHWKHHYROXWLRQDQGWHQGHQF\LQVRPH(XURSHDQFRXQWULHVE\PHDQVRIDFKURQRORJLFDOVFKHPH
ZLWKDFRORXUFRGHWKDWUHIHUVWRHDFKNLQGRIXSJUDGHDFWLRQDVGHVFULEHGLQ)LJXUHV


)LJ,QWHUYHQWLRQVRQ/DUJH+RXVLQJ(VWDWHVLQWKH1HWKHUODQGV>@
7KHVWURQJLQWHUYHQWLRQLVWWUDGLWLRQRIWKH1HWKHUODQGVSROLF\UHJDUGLQJKRXVLQJVWRFNLVUHODWHGWRWKHPXOWLVFDODU
DQGLQWHJUDODSSURDFKRIPRVWWUDQVIRUPDWLRQVRI+RXVLQJ(VWDWHV>@>@,QWHJUDOQHLJKERXUKRRGUHQHZDOVGRQRW
RQO\DIIHFWSXQFWXDOEXLOGLQJUHIXUELVKPHQWVEXWWKH\DOVRDLPWRWUDQVIRUPWKHXUEDQOD\RXWRIWKHQHLJKERXUKRRGE\
PHDQVRIGHPROLWLRQ UHIXUELVKPHQW DQGQHZFRQVWUXFWLRQZLWKD VSHFLDO DWWHQWLRQRQ WKHSXEOLF VSDFHDQG VRFLDO
SURJUDPV>@


)LJ,QWHUYHQWLRQVRQ/DUJH+RXVLQJ(VWDWHVLQ6HUELDDQG6ORYDNLD>@
7KHVRFLDOFRPSRVLWLRQRI/DUJH+RXVLQJ(VWDWHVLQSRVWVRFLDOLVWHDVWHUQFRXQWULHVLVVLJQLILFDQWO\GLIIHUHQWJLYHQ
WKHIDFWWKDWWKH\UHSUHVHQWRIWKHKRXVLQJVWRFN>@7KXVLWLVQRWVWUDQJHWKDWPDQ\LQWHUYHQWLRQVIRFXVRQWKH
UHIXUELVKPHQWRISXQFWXDODVSHFWVRIH[LVWLQJEXLOGLQJVZLWKQRSDUWLFXODUZLOOIRUXUEDQJOREDOWUDQVIRUPDWLRQ
)UHQFKFDVHVVLJQLI\DQDOPRVWPLPHWLFUpVXPpRIWKHJOREDOWHQGHQF\LQ(XURSH(DUO\LQWHUYHQWLRQVRIGHPROLWLRQ
LQRUGHUWRDGGUHVVSHDNVRIVRFLDOFRQIOLFWKDYHODWHUSURYHGGHVSLWHWKHLUPHGLDLPSDFWXQDEOHWRVROYHXUEDQDQG
VRFLDOSUREOHPVLQDORQJWHUP>@3UHFHGHGE\HDUO\PDLQWHQDQFHDQGHTXLSPHQWRI*UDQGV(QVHPEOHVWZROLQHVRI
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DFWLRQHPHUJHLQWKHODVWWZRGHFDGHVLQWHJUDOXUEDQWUDQVIRUPDWLRQVDQGJOREDOEXLOGLQJUHIXUELVKPHQWSUDFWLFHV7KH
VHFRQG JURXS LV EDVHG RQ WKH JURZLQJ GHEDWH RQ WKH HQKDQFH RI /DUJH+RXVLQJ (VWDWHV
 DUFKLWHFWRQLF DQG XUEDQ
FKDUDFWHULVWLFVWKDWTXDOLI\WKHPDVDUFKLWHFWRQLFKHULWDJH



)LJ,QWHUYHQWLRQVRQ/DUJH+RXVLQJ(VWDWHVLQ)UDQFH>@

)LJ,QWHUYHQWLRQVRQ/DUJH+RXVLQJ(VWDWHVLQ6SDLQ>@
7KHHYROXWLRQRILQWHUYHQWLRQVLQ6SDQLVKFDVHVLVEDVHGRQWZRSDUWLFXODULWLHV)LUVWRIDOOWKHUHLVDVLJQLILFDQW
GLVWLQFWLRQRIWKHEXLOWVWRFNWKDWZDVEXLOWDWWKHHDUO\VYHU\EDGFRQVWUXFWLYHTXDOLW\DQGH[WUHPHO\VPDOOGZHOOLQJ
VXUIDFHV7KHFRUUHVSRQGLQJLQWHUYHQWLRQVRISURJUDPPHGGHPROLWLRQDQGVXEVWLWXWLRQRIDOOEXLOGLQJVLQWKHHVWDWHV
DUHOLQNHGWKXVZLWKVWURQJFRQVWUXFWLYHDQGIXQFWLRQDOGHILFLHQFLHV>@2QWKHRWKHUKDQG6SDQLVKKRXVLQJVWRFN
SUHVHQWVWKHSDUWLFXODULW\RIEHLQJPRVWO\RZQHGE\LWVLQKDELWDQWV7KHFRQVHTXHQWIUDJPHQWDWLRQRISURSHUW\WRJHWKHU
ZLWK WKH XVXDO HFRQRPLF GLIILFXOWLHV ZLWKLQ WKHVH HVSHFLDOO\ YXOQHUDEOH QHLJKERXUKRRGV DUH VWURQJ EDUULHUV ZKHQ
DGGUHVVLQJLQWHJUDOXUEDQWUDQVIRUPDWLRQVRI/DUJH+RXVLQJ(VWDWHVLQ6SDLQ
$QDO\VLVRIVSHFLILFIRUPVRIDUFKLWHFWXUDOLQWHUYHQWLRQDFFRUGLQJWRVFDODUDSSURDFK
7KLVUHVHDUFKKDVGHYHORSHGDJUDSKLFWRROWKDWLOOXVWUDWHVWKHUHODWLRQVKLSEHWZHHQVSHFLILFIRUPVRILQWHUYHQWLRQ
7DEOH  DQG WKH DFKLHYHPHQW RI FHUWDLQ JRDOV 7DEOH  DFFRUGLQJ WR WKH WKUHH VFDOHV WKDW GHILQH UHVLGHQWLDO
QHLJKERXUKRRGVXUEDQEXLOGLQJDQGGZHOOLQJ%\PHDQVRIDJUDSKLFUHSUHVHQWDWLRQRIWKHDFKLHYHPHQWRIFHUWDLQ
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JRDOVLQGLIIHUHQWVFDOHVLWLVSRVVLEOHWRHYDOXDWHWKHLPSDFWRIVSHFLILFIRUPVRILQWHUYHQWLRQDVZHOODVWRKDYHDIXOO
SLFWXUHRIWKHJOREDOLPSDFWRIDQLQWHUYHQWLRQ*OREDODQGLQWHJUDOWUDQVIRUPDWLRQVFRXQWZLWKDZLGHQXPEHURIJRDOV
DFKLHYHGDWDOOVFDOHV,QSDUDOOHOVWUDWHJLFIRUPVRILQWHUYHQWLRQUHODWHWRVHYHUDOJRDOVLQPRUHWKDQRQHVFDOH7KXV
WKH QXPEHU RI LQWHUDFWLRQV DPRQJ WKH WKUHH GLIIHUHQW VFDOHV LV D WRRO WR HYDOXDWH REMHFWLYHO\ WKH VFRSH RI WKH
LQWHUYHQWLRQ
7DEOH*RDOVRIWKHLQWHUYHQWLRQ/H*UDQG3DUF%RUGHDX[  7DEOH6SHFLILFIRUPVRIDUFKLWHFWXUDOLQWHUYHQWLRQ
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&RQFOXVLRQV
7KHREVHUYHGWHQGHQF\LQWKH(XURSHDQIUDPHZRUNUHJDUGLQJWUDQVIRUPDWLRQRI/DUJH+RXVLQJ(VWDWHVLVGXDO2Q
WKHRQHKDQGSUDFWLFHVRILQWHJUDOWUDQVIRUPDWLRQKDYHH[WHQGHGZLGHO\LQWKHSDVWWZRGHFDGHV
7KHVHW\SHRIWUDQVIRUPDWLRQVDUHURRWHGRQWKHXUEDQDQGFLW\VFDOHDQGLQFRUSRUDWHXSJUDGHDFWLRQVRIWKHSXEOLF
VSDFHDQGVRFLDOSURJUDPVZKLOHDOVRDWWHQGLQJWUDQVIRUPDWLRQVRQWKHEXLOGLQJDQGGZHOOLQJVFDOHV
2QWKHRWKHUKDQGWKHUHLVDWHQGHQF\WRZDUGVJOREDOUHIXUELVKPHQWDWEXLOGLQJDQGGZHOOLQJVFDOHVFRQVLVWLQJRI
DUFKLWHFWXUDOLQWHUYHQWLRQVWKDWWUDQVFHQGSXQFWXDOWHFKQLFDODVSHFWVDQGDWWDLQWKHIXQFWLRQDOEHKDYLRXURIWKHEXLOGLQJ
DQGGZHOOLQJVZKLOHNHHSLQJWKHXUEDQPRUSKRORJ\RIWKHQHLJKERXUKRRG7KHXUEDQWUDQVIRUPDWLRQRI%LMOPHUPHHU
LQ$PVWHUGDPDQGWKHLQWHUYHQWLRQVLQ/H*UDQG3DUFLQ%RUGHDX[DUHJRRGH[DPSOHVRIWKHVHGXDOFRQWHPSRUDU\
WHQGHQF\

)LJ5HODWLRQVKLSEHWZHHQVSHFLILFIRUPVRIDUFKLWHFWXUDOLQWHUYHQWLRQDQGDFKLHYHGJRDOV>@
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7KHVSHFLILFDQDO\VLVRIFDVHVWXGLHVOHDGVWRWKHFRQFOXVLRQWKDWDJOREDOQHLJKERXUKRRGXSJUDGHFDQQRWRQO\EH
DFKLHYHGE\PHDQVRIODUJHVFDOHXUEDQDQGDUFKLWHFWRQLFWUDQVIRUPDWLRQV,QGHHGUHIXUELVKPHQWSUDFWLFHVRQDORFDO
VFDOHRQEXLOGLQJVRUHYHQGZHOOLQJVLIDSSOLHGVWUDWHJLFDOO\DQGLQDV\VWHPDWLFZD\KDYHWKHSRWHQWLDOWRDFKLHYHIDU
UHDFKLQJWUDQVIRUPDWLRQ7KLVIDFWLVUHOHYDQWLQRUGHUWRUDLVHDZDUHQHVVRIWKHSRWHQWLDOVFRSHRIORFDOLQWHUYHQWLRQV
WKDWDUH WRRRIWHQDSSURDFKHGRQO\IURPDSXQFWXDOSHUVSHFWLYHUHJDUGOHVVRI WKHLUSRVVLELOLW\ WRDWWHQGJRDOVRQD
EURDGHUVFDOH
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